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$%5()HNEHQPHJMHOHQ /HJMREE(OpUKHW 7HFKQLNiNPLQW DPHOOpNOHWEO OiWKDWyLQNiEE FpORNDW MHO|OQHN PHJ PLQW SpOGiXO IRO\DPDWLUiQ\tWiV RSWLPDOL]iOiVD KYLVV]DQ\HUpVH KDV]QiOW Ji]RNEyO HPLVV]LyNPLQLPDOL]iOiVD VWE pV H]HN HOpUpVpQHNNRQNUpW WHFKQLNiLW D WHYpNHQ\VpJHW YpJ]NUH Et]]iN $] HPLVV]LyV V]LQWHNPHJDGiViYDOXJ\DQDNNRUD%5()HNQDWXUiOLVPpUWpNHJ\VpJHNNHOLVEHPXWDWMiNKRJ\DFpORNPHJYDOyVtWiViKR]KDV]QiOWPHJROGiVRNPLNRULVWHNLQWKHWN%$7QDN
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$] LQWHJUiOW HQJHGpO\H]pVW DONDOPD]y OHJW|EE WDJRUV]iJ HOtUMD D ÄOHJMREE HOpUKHWWHFKQLNiNWHFKQROyJLD´ DONDOPD]iViW D] HOtUiVRN YDJ\ FpORN PHJYDOyVtWiVD YpJHWW)UDQFLDRUV]iJ SpOGiXO RV N|UQ\H]HWYpGHOPL W|UYpQ\H KDWiO\ED OpSpVH yWD D]LQWHJUiOW V]HQQ\H]pVPHJHO]pVW pV HOOHQU]pVW DODSYHWQHN WHNLQWL 0LQGHQHQJHGpO\N|WHOHV OpWHVtWPpQ\QpO HOtUiV D OHJMREE HOpUKHW WHFKQROyJLD %$7KDV]QiODWD$%$7KDV]QiODWiQDNiWIRJyFpOMDDOHYHJEHYt]EHW|UWpQ NLERFViWiVRNYDODPLQWDKXOODGpNpV]DMNLERFViWiVKDWiVDLQDNHJ\HQV~O\EDKR]iVD(W|UYpQ\DVPyGRVtWiVDPHJHUVtWHWWH D NLERFViWiVLHOtUiVRNDW$](J\HVOW.LUiO\ViJ EHQIRJDGRWWHOHJ\N|UQ\H]HWYpGHOPLW|UYpQ\WDPLOpWUHKR]WDD]LQWHJUiOWV]HQQ\H]pVHOOHQU]pV ,3& UHQGV]HUpW $ W|UYpQ\ HOtUMD KRJ\ D OHYHJEH Yt]EH W|UWpQYDODPLQWDKXOODGpNNLERFViWiVRNDWHJ\WWNHOO ILJ\HOHPEHYHQQL WRYiEEiKRJ\ HJ\HViJD]DWRNEDQ D] |VV]HV ~M ]HPHW YDJ\ HOMiUiVW D P&N|GWHWpV PHJNH]GpVH HOWWHQJHGpO\H]WHWQL NHOO$] HQJHGpO\ HOtUMD D ÄW~O]RWW N|OWVpJHNHW QHP LJpQ\O OHJMREEWHFKQROyJLD´ %$71((& DONDOPD]iViW D V]HQQ\H] DQ\DJRN NLERFViWiViQDNPHJHO]pVH YDJ\ PLQLPDOL]iOiVD YpJHWW $] HQJHGpO\HNHW OHJDOiEE QpJ\pYHQWHIHOOYL]VJiOMiN DPL OHKHWYp WHV]L D NRUPiQ\]DW V]iPiUD KRJ\ V]LJRUtWVD D]HOtUiVRNDWDV]HQQ\H]pVLWHKHUFV|NNHQWpVHYpJHWW
$ WDJiOODPRN NO|QIpOH PyGRNRQ YDOyVtWMiN PHJ D] HQJHGpO\H]pVL SURJUDPRW+ROODQGLD SpOGiXO NLERFViWiVFV|NNHQWpVL FpORNDW W&] NL WRYiEEi LGV]DNRW YDJ\LGSRQWRWDFpOWHOMHVtWpVpUH(]D]pULQWHWWOpWHVtWPpQ\V]iPiUDUXJDOPDVViJRWEL]WRVtWD WHFKQROyJLD NLIHMOHV]WpVpUH YDJ\ NLYiODV]WiViUD0iV WDJRUV]iJRN NLW&]LN D FpOW D]LGW HOtUMiN D NLERFViWiVL KDWiUpUWpNHNHW YDJ\ HVHWHQNpQW D] DONDOPD]DQGyWHFKQROyJLD WtSXViW 6]iPRV NRUPiQ\]DW NHUHVL D] XWDW HJ\UpV]W D] HUHGPpQ\HVV]HQQ\H]pVPHJHO]pV pV IRUUiVHOV]iPROiV PiVUpV]W D] LSDU V]iPiUD EL]WRVtWRWWUXJDOPDVViJ N|]|WWL PHJIHOHO HJ\HQV~O\ PHJYDOyVtWiViUD D] ~M WHFKQROyJLiNKDV]QiODWiQDN PRWLYiFLyMD YDODPLQW PpJ QHP OpWH] WHFKQROyJLiN NLIHMOHV]WpVpQHNHOVHJtWpVHYpJHWW
(J\HV YpOHPpQ\HN V]HULQW D] XWyEEL LGNEHQ QpPHO\ D] ,33& KDWiO\D DOi WDUWR]yWHYpNHQ\VpJJHOIRJODONR]yDQDJ\W]HOEHUHQGH]pVHNUOV]yOypVDKXOODGpNOHUDNiVUyOV]yOy GLUHNWtYDWHUYH]HW V]LJRU~DQ D UpJHEEL UXJDOPDVPyGRQ DONDOPD]RWW (/9HNHQDODSXOtJ\QHPFVDNPHJGXSOi]]DD],33&iOWDOHOYiUWDNDWKDQHPHOOHQWPRQGD],33&ILOR]yILiMiQDN LV DPL D N|UQ\H]HW YpGHOPpW D WHFKQROyJLiQ NHUHV]WO %$7 FpOR]]DPHJ D FVYpJL PHJROGiVRN KHO\HWW PHO\ XWyEELDNDW J\DNUDQ DONDOPD]]iN V]LJRU~HJ\VpJHVKDWiUpUWpNHNQHNYDOyPHJIHOHOpVNpQ\V]HUHHVHWpQ(]HQW~OPHQHQD],33&GLUHNWtYD HJ\LN NXOFVNpUGpVH ± QHYH]HWHVHQ D] HQJHGpO\H]pVL IRO\DPDWRNHJ\V]HU&VtWpVH HJ\ LQWHJUiOW HQJHGpOO\HO ± VpUO DPLNRU NO|QE|] HQJHGpO\H]pVLHOMiUiVRNKDVRQOyUHQGHONH]pVHLOpWH]QHN0LQGH]D]WPXWDWMDKRJ\D],33&PpJQHPPHJIHOHOHQ LQWHJUiOyGRWW D] (8 N|UQ\H]HWYpGHOPL V]DEiO\R]iViQDN UHQGV]HUpEH pVYHOHNDSFVRODWEDQV]iPRVEL]RQ\WDODQViJJDOpVP&N|GpVL]DYDUUDOOHKHWWDOiONR]QL
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$IUDQFLDW|UYpQ\NH]pVEHQPiUM~OLXVpQPHJMHOHQWD] LQWHJUiOWV]HQQ\H]pVHOOHQU]pVKH] KDVRQOy UHQGV]HU PHO\EHQ D KDWyViJ HJ\HWOHQ D] LSDUL WHYpNHQ\VpJN|YHWNH]WpEHQ MHOHQWNH] YDODPHQQ\L N|UQ\H]HWL KDWiVW PDJiED IRJODOy HQJHGpO\WDGRWWNL)UDQFLDRUV]iJIHEUXiUiQYH]HWWHEHD],33&GLUHNWtYiWD]$7($ V] PLQLV]WpULXPL UHQGHOHWHQ NHUHV]WO -HOHQOHJ D] ,33& GLUHNWtYD PLQGHQHOtUiVD PHJWDOiOKDWy D IUDQFLD V]DEiO\R]iVEDQ $] XWROVy V]DEiO\R]iVPyGRVtWiV DN|UQ\H]HWL KDWiVYL]VJiODWL UHQGV]HUW pV D] HQJHGpO\H]pVKH] V]NVpJHV D] HPLVV]LyILJ\HOpVHpVNH]HOpVHLQIRUPiFLyNDWpULQWHWWH
$]HQJHGpO\H]pVLHOMiUiVWDN|]SRQWLNRUPiQ\KLYDWDOUHJLRQiOLVV]HUYHLIRO\WDWMiNOHD.|UQ\H]HWYpGHOPL0LQLV]WpULXPiOWDOPHJKDWiUR]RWWLUiQ\HOYHNV]HULQW
$NLDGRWW HQJHGpO\W Wt]pYHQNpQW NHOOPHJ~MtWDQL D V]NVpJHVN|YHWHOPpQ\HN V]HULQWD]D] D P&N|GWHW N|WHOHV  pYHQNpQW IHOOYL]VJiOQL D WHYpNHQ\VpJHW OpWHVtWPpQ\WEHUHQGH]pVW |VV]HKDVRQOtWYD D] DONDOPD]RWW WHFKQROyJLiW pV D] DNWXiOLV %$7V]tQYRQDODW$]|VV]HKDVRQOtWiVDODSMiQNDSKDWMDPHJDWRYiEELHQJHGpO\W
$NLERFViWiVRNUDYRQDWNR]y OpQ\HJpEHQ%$7MHOOHJ& HOtUiVRNPiUpYH OpWH]QHN)UDQFLDRUV]iJEDQ 0HJ NHOO MHJ\H]]N H]HN D] HOtUiVRN HUHGHWLOHJ D QpPHWUHQGV]HUKH] KDVRQOyDQ YROWDNpSHQ QHP D ÄOHJMREE HOpUKHW WHFKQROyJLiW´ KDQHP DÄPHJHQJHGKHW OHJURVV]DEEDW´ KDWiUR]WiN PHJ (QQHN PHJIHOHOHQ %$7 MHOOHJ&V]DEiO\RNDWNpWV]LQWHQKDV]QiOQDN(J\UpV]WRUV]iJRVV]LQWHQU|J]tWYHYDQQDND%$7YpJUHKDMWiVD DODSMiQ NLDODNtWRWW PLQLPiOLV N|YHWHOPpQ\HN DPHO\HNHW D.|UQ\H]HWYpGHOPL 0LQLV]WpULXP DOi WDUWR]y D] 2V]WiO\R]RWW %HUHQGH]pVHNNHOIRJODONR]y7DQiFV+LJKHU&RXQFLORIWKH&ODVVLILHG,QVWDOODWLRQVHOpWHUMHV]WLN(EEHQDV]HUYH]HWEHQD]1*2NDV]DNV]HUYH]HWHNDKHO\LIHOJ\HOVpJHNDPLQLV]WpULXPRNNpSYLVHOLpVV]DNpUWNYDQQDN0iVUpV]WPLQGHQHJ\HVNRQNUpWDV]DEiO\R]iVKDWiO\DDOi HV IHMOHV]WpV HVHWpEHQ D] HQJHGpO\H]pVL HOMiUiV D %$7 DODSMiQ W|UWpQLN $]RUV]iJEDQNLDODNtWRWWV]DEiO\R]iVVRUiQILJ\HOHPEHYHV]LND](XUySDL,33&,URGDiOWDONLGROJR]RWW~WPXWDWyNDWD]~J\QHYH]HWW%5()HNHW%$75HIHUHQFH'RFXPHQW
$WDSDV]WDODWRNDODSMiQDN|YHWNH] PRQGKDWyHO
¾ $]HQJHGpO\HNNLDGiViQiOQHPV]DEDGFVDND%$7KDV]QiODWiUDKDJ\DWNR]QLDNRQNUpW HVHWHNEHQ PLQGLJ ILJ\HOHPEH NHOO YHQQL D WHYpNHQ\VpJ P&N|GpVpQHNYDOyV N|UQ\H]HWpW 7HKiW D UHQGV]HU QHP PHQWHVtW D N|UQ\H]HWUH J\DNRUROWKDWiVRN SRQWRV NLpUWpNHOpVpWO pV HQQHN NRQ]HNYHQFLiLWyO (QQHN PHJIHOHOHQQHP V]DEDG EHNRUOiWR]QL D P&N|GWHWNHW HJ\ EL]RQ\RV %$7 UHQGV]HUEHIHOiOOtWYDD]HJ\HWOHQGY|]tW WHFKQROyJLDLPRGHOOW(]HOHYHHOOHQWpWHVOHQQHD],33&'LUHNWtYDV]HPOpOHWpYHO¾ ÈOWDOiEDQQHPOpWH]LNRO\DQWHFKQROyJLDDPHO\PLQGHQNULWpULXPV]HPSRQWMiEyOD OHJMREE GH D WHFKQROyJLiNHJ\PHJIHOHO V]tQYRQDO~ FVRSRUWMD OpWH]LN tJ\ DNRQNUpWHVHWHNEHQDPHJIHOHO WHFKQROyJLDPHJYiODV]WiVD HEEO D FVRSRUWEyOD

KHO\L N|UOPpQ\HNWO IJJ $ WHFKQROyJLiN DONDOPD]iViW ILJ\HOQL NHOO DWHYpNHQ\VpJIRO\DPDWiQDNWHOMHVpOHWWDUWDPDDODWW¾ )UDQFLDRUV]iJ D]W MDYDVROMD KRJ\ D] ,33& GLUHNWtYD D NRFNi]DWPHJHO]pVLUiQ\iED PR]GXOMRQ HO $ %$7 HEEHQ D] HVHWEHQ QHPFVDN D V]HQQ\H]pVPHJHO]pVpUHV]ROJiOPDMGKDQHPDEDOHVHWHNPHJHO]pVpUHLV¾ 0HJOpY OpWHVtWPpQ\HN HVHWpEHQ LV D %5() DONDOPDV OHKHW DUUD KRJ\ DN|UQ\H]HW YpGHOPH HJ\ PDJDVDEE V]LQWHQ PHJYDOyVXOMRQ GH D] QHP YiUKDWyKRJ\)UDQFLDRUV]iJEDQV]LV]WHPDWLNXVN|WHOH]HWWVpJHWYH]HVVHQHNEHD]H]HNEHQKDV]QiOW%$7RNWHOMHVN|U& DONDOPD]iViUD (J\HVOW.LUiO\ViJ
$],33&WtSXV~V]DEiO\R]iVHOHYHD]DQJROV]iV]MRJUHQGEHQWHUMHGWHOHOV]|U tJ\D](8 LV D] (J\HVOW .LUiO\ViJ WDSDV]WDODWDL DODSMiQ DONRWWD PHJ D NDSFVROyGyGLUHNWtYiMiW $ MHOHQOHJ P&N|G UHQGV]HU HOGMH D] ,QWHJUiOW 6]HQQ\H]pV (OOHQU]pV,3&HOQHYH]pV& V]DEiO\R]iVYROW
$],3&UO(] D] HQJHGpO\H]pVL UHQGV]HU QHP YROW RO\DQ iWIRJy PLQW D] ,33& SpOGiXO QHPpULQWHWW RO\DQ QDJ\ V]iP~ iJD]DWRW QHP IHGWH OH D N|UQ\H]HWL NpUGpVHN PLQGHQDVSHNWXViWNLPDUDGWEHOOHSpOGiXOD]DMNLERFViWiVVDOD]HQHUJLDIHOKDV]QiOiVVDOYDJ\DEDOHVHWHNNHONDSFVRODWRVNpUGpVHN0LQGD]RQiOWDOP&N|GWHWWHNHJ\RO\DQUHQGV]HUWDPHO\ D %$7RW PiU PHJKDWiUR]WD D NRQNUpW EHUXKi]iVRN V]LQWMpQ (]W D %$7RWQHP]HWL ~WPXWDWyN VHJtWVpJpYHO DODNtWRWWiN NL DPHO\ SRQWUHQGV]HUW WDUWDOPD]RWW D%5()HNKH] QDJ\RQ KDVRQOy PyGRQ (]HNHW D] ~WPXWDWyNDW D KHO\L IHOJ\HONtWpOHWKR]DWDOiQDNWiPRJDWiViUDDONDOPD]WiN
$%$7RWNH]GHWWO IRJYD DKHO\LV]LQWHQ KDWiUR]WiNPHJ$] ,33&GLUHNWtYD HQQHNPHJIHOHOHQYLOiJRVDQNLMHOHQWLDQQDNV]NVpJHVVpJpWKRJ\DWHFKQLNDLMHOOHP]NHWDI|OGUDM]L DGRWWViJRN pV D KHO\L N|UQ\H]HWL IHOWpWHOHN ILJ\HOHPEHYpWHOpYHO OHKHW FVDNPHJDGQL
$ NLDODNtWRWW UHQGV]HUEHQ $QJOLiEDQ pV :DOHVEHQ D MHOHQWV N|UQ\H]HWL KDWiV~J\DNRUODWLODJ LQWHJUiOW HQJHGpO\N|WHOHV WHYpNHQ\VpJHNNHO D .|]SRQWL.|UQ\H]HWYpGHOPL+LYDWDO&HQWUDO(QYLURQPHQWDO$JHQF\IRJODONR]LN6NyFLiEDQD6NyW.|UQ\H]HWYpGHOPL+LYDWDOW|OWLEHH]WDV]HUHSHW(]HQWHYpNHQ\VpJHNUHDKLYDWDOHOOHQU]pVL MRJN|UH NLWHUMHG NRPSOH[ PyGRQ YDODPHQQ\L N|UQ\H]HWL HOHPUH (GGLJW|EE PLQW  LO\HQ HOMiUiVW IRO\WDWWDN OH $ NLVHEE MHOHQWVpJ& J\HNEHQ D KHO\LKDWyViJRND]HQJHGpO\H]N
$EHYH]HWpVSUREOpPiL$] LSDUL V]HNWRUEDQ D V]DEiO\R]iVYpJUHKDMWiViQDN SURJUHVV]tY WHPH]pVpW LQGtWRWWiNHODPHO\D](8N|YHWHOPpQ\HNQHNPHJIHOHOHQLJWDUW(KKH]ILJ\HOHPEHYHWWpNDYpJUHKDMWKDWyViJYDOyV]tQ& GiWXPDLWpVD%5()HNYpJUHKDMWKDWyViJiW$](J\HVOW.LUiO\ViJEDQMHOHQWVHUIHV]tWpVHNHWWHV]QHNPDLVDUHQGV]HUP&N|GpVUH
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(OVGOHJHVHQ IRQWRV YROW KRJ\ V]iPRV NO|QE|] LSDUL V]HNWRUUDO HQJHGpO\H]pVHONpV]tWpVL WiUJ\DOiVRNDW IRO\WDWWDN D]pUW KRJ\NLSUyEiOMiND] ,33&DONDOPD]iViWpVD]HQJHGpO\H]pVLHOMiUiVRNDW(QQHNDYLV]RQ\ODJKRVV]~WiUJ\DOiVLSHULyGXVQDND] LVFpOMDYROWKRJ\NLGHUOMHQHNDEHYH]HWpVVHONDSFVRODWRViJD]DWLSUREOpPiNPpJ HJ\DGRWW V]tQYRQDO DONDOPD]iVD HOWW (]HQ IHOO QDJ\ MHOHQWVpJHW WXODMGRQtWDQDN D]RNWDWiVQDN0LYHOPLQG D NRQNUpW ]HPHNKH] N|WG %$7PHJKDWiUR]iViKR]PLQGH]HN DONDOPD]iViKR] pV WRYiEEIHMOHV]WpVpKH] IRQWRV KRJ\ MyO NpS]HWW V]DNpUWNiOOMDQDN UHQGHONH]pVUH 6]NVpJN YDQ NpS]pVUH NO|Q|VNpSSHQ D ]DM HQHUJLDWHUOHWUHKDELOLWiFLy pV D EDOHVHWHN HVHWpEHQ DPHO\HN RO\DQ V]HPSRQWRN DPHO\HNNHONRUiEEDQNHYpVVpIRJODONR]WDNÒM V]DNpUWL JiUGiWNHOOHWW NLNpSH]QL D%$7N|OWVpJKDV]RQHOHP]pVpUHDNRQNUpW]HPHNQpOYDOyEHYH]HWpVV]LQWMpQ
$]RN D WpQ\H]N DPHO\HNHW D %$7 KHO\L V]LQWMpQHN PHJKDWiUR]iViQiO YHV]QHNILJ\HOHPEHHOVVRUEDQDWHFKQLNDLMHOOHP]NDI|OGUDM]LKHO\]HWpVDKHO\LN|UQ\H]HW(QQpOQHKH]HEESUREOpPDDN|OWVpJHND]HOpUKHWVpJILJ\HOHPEHYpWHOHRO\DQV]LQWHQDPHO\HN OHKHWVpJHVHN iJD]DWL LOOHWYH NRQNUpW YiOODODWL pUWHOHPEHQ (]HQ IHOOIRQWRVQDNWDUWMiNHJ\EL]RQ\RVYiOODODWEHUXKi]iVLFLNOXVDLQDNILJ\HOHPEHYpWHOpWHJ\D%$7 HOpUpVpKH] V]NVpJHV IHMOHV]WpV LG]tWpVpQHN PHJKDWiUR]iViEDQ +D ~J\LG]tWHQHN HJ\ IHMOHV]WpVW KRJ\ HJ\EHHVVHQ D YiOODODW HJ\pENpQW LV WHUYH]HWWYiOWR]WDWiVDLYDO DNNRU D] NHYpVEp N|OWVpJHV pV H]iOWDO D %$7 N|OWVpJ pVKDV]RQPpUOHJHQDJ\REEYDOyV]tQ&VpJJHOPXWDWMDKRJ\DIHMOHV]WpV~WMDYDOyEDQD%$7IHOpWDUWgVV]HIRJODOYDDNRQNUpW]HPHNUHHVHWHNUHVSHFLILNiOWPHJN|]HOtWpVVRNNDOpU]pNHQ\HEE YpGHOPHW WHV] OHKHWYp D KHO\L N|UQ\H]HW V]iPiUD pV OHKHWYp WHV]L DP&N|GWHWQHNKRJ\HOQ\EHQUpV]HVtWVHD]RO\DQNLDGiVRNDWDPHO\HNPD[LPDOL]iOMiNDV]HQQ\H]pVHOOHQU]pVWPLQGHQHJ\HVHON|OW|WW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PLOOLyIRULQWpY
) $ WDJRUV]iJRN J\DNRUODWiW D GLUHNWtYD V]HPOpOHWpWO NO|QE|] PHJROGiVRNMHOOHP]LNVRNKHO\HQPDLV(]DNO|QEVpJDEEyOLVpU]pNHOKHWKRJ\D](XUySDL,33&,URGDiOWDONLGROJR]RWW~WPXWDWyNEDQ%5()QHPFVDNDIHOKDV]QiOWHQHUJLDpV DQ\DJIRO\DPDWRN YDODPLQW D NLERFViWiVRN NHUOWHN PHJKDWiUR]iVUD KDQHP D%$7RN NLDODNtWiViQiO D V]NVpJHVQHN WDUWRWW WHFKQROyJLDL UpV]IRO\DPDWRNDW LVN|YHWHOPpQ\NpQW MHOHQtWHWWpN PHJ (]]HO V]HPEHQ D WDJRUV]iJRN D J\DNRUODWEDQPpJ PLQGLJ D NLERFViWiVRNUD NRQFHQWUiOQDN $ SUREOpPD LWW MRJLODJ LV YLVV]DFVDWROyGLN D] HO]K|] KLV]HQ QHP PLQGHQ N|UQ\H]HWYpGHOHPPHO IRJODONR]yKDWyViJQDN YDQ MRJN|UH WHFKQROyJLDL NpUGpVHNEHQ G|QWHQL (]W D EL]RQ\RV IRN~ÄHOOHQNH]pVW´ D WDJRUV]iJRN YLV]RQ\ODJ Q\tOWDQ NpSYLVHOLN -HOOHP] PyGRQ D]LO\HQ WtSXV~ V]DEiO\R]iVW UpJHQ DONDOPD]y (J\HVOW .LUiO\ViJ D] DPHO\NLQ\LOYiQtWRWWDKRJ\LJD]pULQWHWWHNPHJIRJQDNIHOHOQLD]HOtUiVRNQDN
) $] (XUySDL ,33& ,URGD iOWDO NLGROJR]RWW ~WPXWDWyN PHJMHOHQpVH XWiQ QDJ\HOOHQiOOiVPXWDWNR]RWWD]pULQWHWWiJD]DWRNUpV]pUO$]HOOHQiOOiVRNDD]YROWKRJ\D V]DNPDL V]HUYH]HWHN V]HULQW D %5()EHQ PHJDGRWW IHOWpWHOHNHW LQNiEE OpWH]OHJMREE WHFKQLNiQDN OHKHWHWW WHNLQWHQL pV D NpV]tWN D WpQ\OHJHV JD]GDViJLHOpUKHWVpJHWILJ\HOPHQNtYOKDJ\WiN3pOGiXOD]HOV]|UNLDGRWWSDStULSDUL%5()RO\DQ WHFKQLNDLV]LQWHWNtYiQWPHJN|YHWHOQLDPHO\DNNRUVHKROQHPP&N|G|WWD](. WDJRUV]iJDLEDQ $ GLUHNWtYD pV D] ,33& ,URGD LV KDQJV~O\R]WD KRJ\ H]HN D%5()HNFVDN~WPXWDWyNpVPLQGHQNLQHNNLNHOODODNtWDQLDVDMiWV]DEiO\R]iViWGHD V]DNPDL V]HUYH]HWHN WDUWRWWDN DWWyO D PiV HVHWHNEHQ MHOOHP] NRUPiQ\]DWLPDJDWDUWiVWyODPLD]LO\HQWtSXV~HOtUiVRNV]yV]HULQWLiWYpWHOpWMHOHQWHWWH(QQHNDYLWiQDND%5()HNEL]RQ\RVV]LQW& iWGROJR]iVDLVDN|YHWNH]PpQ\HYROW
) $ WDJRUV]iJRN LJ\HNH]WHN QHP]HWL V]LQW& %$7 ~WPXWDWyNDW NLGROJR]QL GH H]HNiOWDOiEDQQHPDOHJMREEHOpUKHWKDQHPDOHJURVV]DEEPHJHQJHGKHW WHFKQROyJLiWWDUWDOPD]WiN DPL RUV]iJRV PLQLPXP N|YHWHOPpQ\NpQW MHOHQLN PHJ $ NRQNUpWHQJHGpO\H]pVL HOMiUiVRN VRUiQ HQQpO V]LJRU~EEDQ NHOO PHJKDWiUR]QL D N|YHWHOPpQ\HNHW $] RUV]iJRNEDQ NLDODNtWRWW V]DEiO\R]iVRN pV ~WPXWDWyN NLGROJR]iVDVRUiQ ILJ\HOHPEH YHV]LN D] (XUySDL ,33& ,URGD iOWDO NLGROJR]RWW %5()HNHW $%$7RW YpJHUHGPpQ\EHQ RO\DQ HJ\HJ\ WHYpNHQ\VpJUH MHOOHP] NO|QE|]NRUV]HU& WHFKQROyJLiNDW PyGV]HUHNHW LOOHWYH H]HN NRPELQiFLyLW WDUWDOPD]yWHUPHOpVLV]tQYRQDOQDNWHNLQWLNDPHO\QHNNRUV]HU&VpJHpOHQMiUyViJDDEEDQMHOHQLNPHJKRJ\PLQGDWHUPpV]HWLHUIRUUiVRNKDV]QiODWDPLQGDQHPNtYiQDWRVDQ\DJ

pV HQHUJLDNLERFViWiVRN WHNLQWHWpEHQ D OHKHW OHJNHGYH]EE PHJROGiVW MHOHQWL $MHOHQOHJLKD]DLKHO\]HWLVPHUHWpEHQNLPRQGKDWyKRJ\PLXWiQDKD]DLYiOODONR]iVRNQDJ\ UpV]H WHFKQROyJLDL KiWUiQ\EDQ YDQ D] (8 WDJRUV]iJRN KDVRQOy FpJHLYHOV]HPEHQKDQHPDNDUMXNH]HNHWDYiOODONR]iVRNDWEH]iUDWQLDNNRUQDJ\RQN|UOWHNLQWHQNHOOHOMiUQXQNDKD]DL%$7NLDODNtWiViQiOpVpUYpQ\HVtWpVpQpO
) $ %$7RW HJ\HJ\ HQJHGpO\H]pV VRUiQ KHO\L V]LQWHQ NHOO PHJKDWiUR]QL D]D] DWHFKQLNDL MHOOHP]NHW D I|OGUDM]L DGRWWViJRN pV D KHO\L N|UQ\H]HWL IHOWpWHOHNILJ\HOHPEHYpWHOpYHO OHKHW FVDNPHJDGQL$NRQNUpW HQJHGpO\HN NLDGiViQiO HQQHNPHJIHOHOHQ iOWDOiEDQ ILJ\HOHPEH YHV]LN D %$7HOtUiVRNRQ W~O D WHYpNHQ\VpJP&N|GpVpQHN YDOyV N|UQ\H]HWpW $ IHQWLHN PLDWW D] ,33&HQJHGpO\HN PHJV]HU]pVpUH LUiQ\XOy GRNXPHQWXPRNQDN D N|UQ\H]HWL KDWiVWDQXOPiQ\RNKR] KDVRQOyDQIRJODONR]QLXNNHOODN|UQ\H]HWLHOHPHNHJ\HQNpQWLpV HJ\WWHV iOODSRWiYDO LOOHWYHD]NHW pU SRWHQFLiOLV YDJ\ WpQ\OHJHV iOODSRWYiOWR]iVRNNDO$ J\DNRUODWEDQQHPOpWH]LN RO\DQ YDOyV WHFKQROyJLD DPHO\ PLQGHQ N|UQ\H]HWYpGHOPL NULWpULXP V]HPSRQWMiEyO D OHJMREE GH OpWH]LN D WHFKQROyJLiN HJ\ PHJIHOHO V]tQYRQDO~QDNWHNLQWKHW FVRSRUWMD (QQHN PHJIHOHOHQ D NRQNUpW HVHWHNEHQ D WpQ\OHJHVHQHOtUKDWyWHFKQROyJLDPHJYiODV]WiVDHEEODFVRSRUWEyOOHKHWVpJHVUpV]EHQDKHO\LN|UQ\H]HWL N|UOPpQ\HNWO UpV]EHQ SpOGiXO P&N|G ]HPHN HVHWpEHQ D PiUPHJOpY WHFKQROyJLiWyOIJJHQ
) $](0$6YDJ\D],62UHQGV]HUpYHO|VV]KDQJEDQiOOyKLYDWDORVN|UQ\H]HWLPHQHG]VPHQW UHQGV]HUHNQHN YDOy PHJIHOHOpV D WDJRUV]iJRNEDQ KR]]iMiUXOW pVKR]]iMiUXOKDW QiOXQN LV D] ,33&QHN YDOy PHJIHOHOpV WHOMHVtWpVpKH] $] H]HNKH]NDSFVROyGy GRNXPHQWXPRN UpV]HL OHKHWQHN D M|YEHQ D] HQJHGpO\NpUHOHPQHN(]HN DONDOPD]iVD |QNpQWHVVpJHQ DODSXO YLV]RQW D PHJOpWN HVWpEHQ D N|QQ\HEEHQJHGpO\H]pVLHOEtUiOiVVHJtWKHWLDONDOPD]iVXNHOWHUMHGpVpW

0(//e./(7 $&(0(17 e60e6=,3$55$921$7.2=Ï%$7$=(.%,=2776È*È/7$/.,'2/*2=7$7277%5()%(1
/HJMREEUHQGHONH]pVUHiOOyWHFKQLNiNDPpV]J\iUWiVEDQ
$IHMH]HWEHQIHOVRUROWWHFKQLNiNpVDNDSFVROyGyHPLVV]LyNpVYDJ\IRJ\DV]WiVLV]LQWHNYDJ\ D V]LQWHN VRUUHQGMpQHN EHFVOpVH LWHUDWtY HOMiUiVVDO W|UWpQW D N|YHWNH]NEHQIHOVRUROWOpSpVHNHQNHUHV]WO
) D V]HNWRU NXOFVIRQWRVViJ~ N|UQ\H]HWL NpUGpVHLQHN D]RQRVtWiVD D PpV]J\iUWiVUDYRQDWNR]yDQH]HNDOHYHJEHW|UWpQWNLERFViWiVRNYDODPLQWD]HQHUJLDIRJ\DV]WiV$PpV]]HPHNEO D OHYHJEHERFViWRWW HPLVV]LyND QLWURJpQR[LGRN 12[ NpQGLR[LG62V]pQPRQR[LG&2pVSRU) DWHFKQLNiNYL]VJiODWDHUVHQNDSFVROyGLNDNXOFVNpUGpVHNKH]) D N|UQ\H]HWL V]HPSRQWEyO OHJMREE YpJUHKDMWiVL V]LQWHN NLYiODV]WiVD D] (XUySDL8QLyEDQYDODPLQWYLOiJV]HUWHUHQGHONH]pVUHiOOyDGDWRNDODSMiQW|UWpQLN) D]RQ IHOWpWHOHN YL]VJiODWD DPHO\HN PHOOHWW H]HQ YpJUHKDMWiVL V]LQWHN HOpUKHWNPLQWSODN|OWVpJHNNHUHV]WKDWiVRNH]HQWHFKQLNiNDONDOPD]iViUDLUiQ\XOyIEEPR]JDWyHUN) D V]HNWRU V]iPiUD OHJMREE UHQGHONH]pVUH iOOy WHFKQLNiN %$7 D NDSFVROyGyHPLVV]LyNpVYDJ\IRJ\DV]WiVLV]LQWHNNLYiODV]WiVDiOWDOiQRVpUWHOHPEHQD'LUHNWtYD&LNNHO\pQHNpV,9)JJHOpNpQHNPHJIHOHOHQ
$] (XUySDL ,33& +LYDWDO V]DNpUWL pV D] LGHYiJy 7HFKQLNDL 0XQNDFVRSRUW MiWV]RWWNXOFVIRQWRVViJ~V]HUHSHWH]HNEHQDOpSpVHNEHQpVDPyGV]HUEHQDPHO\QHNDODSMiQD]LWWOpY LQIRUPiFLyNDWN|]UHDGMXN
(]HQ EHFVOpV DODSMiQ D %$7 KDV]QiODWiYDO NDSFVRODWRV WHFKQLNiN pV DPHQQ\LUHOHKHWVpJHV D] HPLVV]Ly LOOHWYH IRJ\DV]WiVL V]LQWHN IHOVRUROiVD W|UWpQW PHJ HEEHQ DIHMH]HWEHQ DPHO\HN NDSFVRODWRVDN D V]HNWRU HJpV]pYHO pV VRN HVHWEHQ D V]HNWRUEDQDONDOPD]RWW EHUHQGH]pVHN MHOHQOHJL P&N|GpVpW WNU|]LN $KRO D] HPLVV]Ly pV DIRJ\DV]WiVLV]LQWDÄOHJMREEHOpUKHW WHFKQLNiYDO´YDQMHOHQH]~J\pUWHQGKRJ\D]RND V]LQWHN HJ\ RO\DQ N|UQ\H]HWL YpJUHKDMWiVW UHSUH]HQWiOQDN DPHO\ IHOIRJKDWy D OHtUWWHFKQLNiNDONDOPD]iViQDNHUHGPpQ\HNpQWDV]HNWRUEDQV]HPHOWW WDUWYDDN|OWVpJHNpVHOQ\|NHJ\HQV~O\iWDKRJ\DQD]D %$7GHILQtFLyMiEDQiOO1LQFVHQHNYLV]RQWVHPHPLVV]LyV VHP SHGLJ IRJ\DV]WiVL KDWiUpUWpNHN pV QHP LV tJ\ NHOO pUWHOPH]QL D %$7NLDODNtWiViW %L]RQ\RV HVHWHNEHQ OHKHWVpJHV KRJ\ WHFKQLNDLODJ MREE HPLVV]LyV YDJ\IRJ\DV]WiVLV]LQWpUKHW HOGHH]HNHWDWHFKQROyJLiNDWD]DONDOPD]RWWN|OWVpJHNLOOHWYHNHUHV]WNDSFVRODWLPHJIRQWROiVRNV]HULQWQHPWHNLQWLNDV]HNWRUHJpV]HV]iPiUD%$7QDN %L]RQ\RV VSHFLiOLV HVHWHNEHQ H]HNHW PpJLV pUGHPHV DONDOPD]QL IOHJ DKROVSHFLiOLVPR]JDWyHUNYDQQDNMHOHQ
$ %$7 KDV]QiODWiKR] NDSFVROyGy HPLVV]LyNDW pV IRJ\DV]WiVL V]LQWHNHW HJ\WW NHOOYL]VJiOQLEiUPHO\PHJDGRWWUHIHUHQFLDIHOWpWHOOHO

$ IHQW OHtUW Ä%$7KR] NDSFVROyGy V]LQWHN´HW PHJ NHOO NO|QE|]WHWQL D] ÄHOpUHQGV]LQW´IRJDOPiWyODPHO\HWDGRNXPHQWXPPiVIHMH]HWpEHQDONDOPD]XQN$KRODV]LQWÄHOpUHQG´HJ\EL]RQ\RV WHFKQLNDYDJ\NO|QE|] WHFKQLNiNNRPELQiOiVDHVHWpQH]W~J\NHOOpUWHQLKRJ\DV]LQWHOYiUKDWyDQHOpUKHW HJ\EL]RQ\RVDODSYHW LG HOWHOWpYHOHJ\MyONDUEDQWDUWRWWpVP&N|GWHWHWWEHUHQGH]pVYDJ\HOMiUiVHVHWpQD]DGRWWWHFKQLNiNDONDOPD]iVDNRU
$KRO FVDN OHKHW D WHFKQLND OHtUiVDNRU N|OWVpJDGDWRNDW LVPHOOpNHOQL NHOO (] DG HJ\GXUYDEHFVOpVWDN|OWVpJHNQDJ\ViJiUyO$]DNWXiOLVN|OWVpJ WHUPpV]HWHVHQIJJYpQ\HD]pSSHQDNWXiOLVKHO\]HWQHNPLQWSpOGiXODV]yEDQIRUJyEHUHQGH]pVHNDGyLGtMDLpVWHFKQLNDL MHOOHP]L (EEHQ D GRNXPHQWXPEDQ QHP OHKHWVpJHV LO\HQ KHO\WO IJJIDNWRURNDW WHOMHVHQ NLpUWpNHOQL $ WHFKQLNiN JD]GDViJL pOHWNpSHVVpJpUH YRQDWNR]yN|YHWNH]WHWpVHNHW N|OWVpJDGDWRN KLiQ\iEDQ D PiU P&N|G EHUHQGH]pVHN PHJILJ\HOpVpEOOHKHWVpJHVOHYRQQL
$ IHMH]HWEHQ OHtUW %$7 FpOMD KRJ\ DONDOPD]KDWy OHJ\HQ HJ\ PHJOpY EHUHQGH]pVPHJtWpOpVpQpO YDJ\ HJ\ ~MRQQDQ EHV]HU]HQG EHUHQGH]pV HVHWpEHQ HQQpOIRJYDVHJtWVpJHW Q\~MW D YL]VJiOW EHUHQGH]pVKH] WDUWR]y PHJIHOHO Ä%$7 DODS~´ IHOWpWHOHNPHJKDWiUR]iViQiO ÒM EHUHQGH]pVHNHW HOUHOiWKDWyODJ OHKHW ~J\ WHUYH]QL KRJ\PHJIHOHOHN OHJ\HQHN YDJ\ HVHWOHJ PpJ MREEDN LV PLQW D] LWW HOPRQGRWW %$7V]tQYRQDO $] LV Q\LOYiQYDOy KRJ\ VRN PHJOpY EHUHQGH]pV LV HOPR]GXOKDW D %$7LUiQ\iEDVWW~OLVV]iUQ\DOKDWMD
$%5()HNQHPWDUWDOPD]QDNW|UYpQ\LOHJN|WHOH] KDWiUpUWpNHNHWFpOMXNKRJ\D] LSDUQDN D WDJiOODPRNQDN pV D ODNRVViJQDN LQIRUPiFLyNDW Q\~MWVDQDN D]HOpUKHW HPLVV]LyUyO pV IRJ\DV]WiVL V]LQWHNUO VSHFLiOLV WHFKQLNiN DONDOPD]iVDHVHWpQ 0LQGHQ HJ\HGL HVHWEHQ D PHJIHOHO KDWiUpUWpNHNHW D] ,33& GLUHNWtYDFpOMDLQDNpVDKHO\LPHJIRQWROiVRNILJ\HOHPEHYpWHOpYHONHOOPHJKDWiUR]QL
$]DOiEEPHJDGRWWHPLVV]LyVV]LQWHNQDSLiWODJpUWpNHN.N3DR[LJpQpV V]iUD] Ji] V]DEYiQ\ IHOWpWHOHN PHOOHWW NLYpYH D KLGUDWiOy]HPHNQpO DKRO DIHOWpWHOHNDNLERFViWRWWDNQDNPHJIHOHOHN
ÈOWDOiQRVHOVGOHJHVUHQGHONH]pVHN
$ PpV] HOiOOtWiViUD YRQDWNR]y OHJMREE HOpUKHW WHFKQROyJLiN iOWDOiQRV HOVGOHJHVUHQGHONH]pVHLDN|YHWNH]N
x (J\V]HU& pV VWDELO pJHWNHPHQFpV HOMiUiV DPHO\ D IRO\DPDW SDUDPpWHUEHiOOtWiVDLKR] N|]HO P&N|GLN HOQ\|V PLQG D] pJHWNHPHQFH NLERFViWiVDLUDPLQGD]HQHUJLDKDV]QiODWUD(]HOpUKHW DN|YHWNH] PyGRQ) DIRO\DPDWLUiQ\tWiVRSWLPDOL]iOiVD) D I&WHQHUJLD PLQLPDOL]iOiVD D N|YHWNH] PyGRQ K YLVV]DQ\HUpVHKDV]QiOWJi]RNEyO

) D] HOHNWURPRVHQHUJLDKDV]QiODW PLQLPDOL]iOiVD D N|YHWNH] PyGRQPDJDVHQHUJLDKDWpNRQ\ViJ~PDOPRNpVHJ\pEHOHNWURPRVNpV]OpNHNDONDOPD]iVD
x 0pV]NIRJ\DV]WiVPLQLPDOL]iOiVDDN|YHWNH] PyGRQ) RO\DQPpV]pJHW NHPHQFHDONDOPD]iVDDPHO\DNLEiQ\iV]RWWPpV]NRSWLPiOLVIHOKDV]QiOiViWWHV]LOHKHWYp) VSHFLiOLV NIHMWpV pV MyO LUiQ\tWRWW PpV]NIHOKDV]QiOiV PLQVpJV]HPFVHPpUHW
x $ PpV]pJHW NHPHQFpEH EHNHUO DODSDQ\DJRN JRQGRV NLYiODV]WiVD pVHOOHQU]pVH FV|NNHQWHQL WXGMD LOOHWYH HONHUOKHWL D] HPLVV]LyW DODFVRQ\NpQWDUWDOP~ I&WDQ\DJ HOVVRUEDQ IRUJyNHPHQFpQpO YDODPLQW QLWURJpQ pVNOyUV]HJpQ\I&WDQ\DJNLYiODV]WiVD/HJMREEUHQGHONH]pVUHiOOyWHFKQLNiNDFHPHQWLSDUEDQ
$ IHMH]HWEHQ IHOVRUROW WHFKQLNiN pV D NDSFVROyGy HPLVV]LyN pVYDJ\ IRJ\DV]WiVLV]LQWHN YDJ\ D V]LQWHN VRUUHQGMpQHN EHFVOpVH LWHUDWtY HOMiUiVVDO W|UWpQW DN|YHWNH]NEHQIHOVRUROWOpSpVHNHQNHUHV]WO
x D V]HNWRU NXOFVIRQWRVViJ~ N|UQ\H]HWL NpUGpVHLQHN D]RQRVtWiVD D FHPHQWJ\iUWiVUDYRQDWNR]yDQH]HNDOHYHJEHW|UWpQWNLERFViWiVRNYDODPLQWD]HQHUJLDIRJ\DV]WiV$PpV]]HPHNEO D OHYHJEHERFViWRWW HPLVV]LyND QLWURJpQR[LGRN 12[ NpQGLR[LG62pVSRUx DWHFKQLNiNYL]VJiODWDHUVHQNDSFVROyGLNDNXOFVNpUGpVHNKH]x D N|UQ\H]HWL V]HPSRQWEyO OHJMREE YpJUHKDMWiVL V]LQWHN NLYiODV]WiVD D] (XUySDL8QLyEDQYDODPLQWYLOiJV]HUWHUHQGHONH]pVUHiOOyDGDWRNDODSMiQW|UWpQLN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